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Are Bond
Purchases

Now Opportune?
Trie great nd world-wid- e eipan-io- n

in credit nd absorption of capi-
tal, which hm depreied til inveit-ment- i,

hat been ellectively checked
nd capital ii accumulating for first

time in number of yeara.
Under udi conditiona.it inrarii-H- y

aeelu aound bondi, auch ta ire
readily convertible into ctih, tnd
good bonda ire (rowing acarce and
advancing. We believe they arc
going higher.

Send for llsl of
Corutnatlu Jnteitmtnt Bonh

Plympton,
Gardiner &Co

27 WILLIAM ST. NEW TOftK
Memlirra .'. V. Stock Rirhanajo

The Income Tax
nffects.the investment! of institu-
tion), trustees and individuals.

Investors of nil clnsses who chip
to ncquntnt ui with the Rencrnl
rhnrnctrr of fheir bond invest-tnent- s

may secure from us speci-
men hlanks applicable to their
particular circumstances.

All holders of securities must
romply with government regain
tions. The use of the prescribed
Wanks is essential. Failure to
comply in the above respects may
invalidate the investor's otherwise
Icfiitimatc exemption under the
provisions of the law.
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1'nlitlcs Hits Conlriliiili'tl

to Impairment of

Confidence

MONEY BITTi POHTKXTS

l.oaislitlion Which Can fSivc

Now Stimulus to tho Crcii- -.

tion of V (lines.

Fiitnlllar i nnotiili' prnerMt of n eiira-ti-

inirt nitt iitidotiliteilly culitlniilliK tii
work Imlh at hnnm nnd nliroad fnr the
I'K'tltU.ll rt.lllislllnrlt llf Millies Oil II
pcitirul li.'ism of n f I J ii" t itif-n- t ti tin- - nt-i-

condition's i lull ci ted by mmIuI iipliiaval In
v.'iilntl.i roiinti Irs. Thi'V will also lnviirr
r'lovi'ty from the ma lad let cailst'd !'
tAtiavapant of 1'iipltnl and "f by mote
credit .VtViTtliflesK tint Ul!plcaant

of treiitnnnt for financial
tliroUKh which this country and

otht'is are Pacini; urn rendered more
painful tint Is ntccs'jiy hy the
disturbance of conflilencn resultlni! from
the fashions of politics. This Is par-
ticularly true of tho Inlted States, where
new programme of bwlevllment for the
poiit'i-sot- s of capital are almoitt
numerous na tho i anilldate.s for publli' of-

fice
Mot appeals for the popular siiffrai;e

leluse to ikokiiiii Mlhslalltl.il BiKid 111

t he lln.iiiclal tnuaiilallou and In
Imlustiv as lhe ale or as fllian- -

i.t t anil biiMni'i alfalrs liae been con-d-

till. 1'iosp.ctiisi's of chance In the
t'Xl'tiiiK huts of legality for the eiiiploy-iiiel- it

of tapltal ami the provNiim of
civilit follow each other with
ItiB rapldUN. and It Is this which malas
the spiiadlni; mtettst In the punt t tor
ctuieiicy legislation of Miy meat

The i urrein y lefoim Hiuif
li.i.nl is of ellorillOUS t oliseilllelice III It- -

Mlr because of the vast beiielH or the In- -

ali'ulalihi misihlif that fan he ilone in
the l.iliil of alteration etrecltil in ine
tln.inii.il s stem, III addition the nioe-mi-li- t

Is of prtsejit moment b.saiise of the
IlKht which It must throw on the tieml
of politics. r.ipltiJ Is tiskltiK for a mkii
of th.mKe from desti tiotive polltn al
projects to obstructive pohtnal tiurp"e-- .
ami theie I nolliim,-- before th" countr

wliu h is -- o thoioiiKhiy caiianie
of iletluliiK ttnniticies as ine kiiiii oi hu
rein legislation wnnti --

in iespoii-- e to Its conipiehen.siiii of pop-

ular thoucht
Of lf--lf the rartor riprrennu ov nn- -

cmreney lilll is liisic. line iiukiu iiiinu-- k

iv that it Is or mote iinpniiaic i. mv
whol" fconomie worbl man an
other potential liimi' m e. in m tnii.--

nintrv eould li' w- nti.itn 1.11 mariiiiii i v

..t i . u th SO lllUCIl possiine iii.

its own people ntiil the popi
tuitions JC COIifri'is jiaxai-ren- cv

law the elO'i t shoubt
tliiani ial tension in
eMm.i.Jly operate

wldespteail telisaiiou.
i.

to
of otlnr

a w ie i in
to es.'ti

win re. It should
tur lellef lrom the

strain wiik-- has b-- and Ftdl Is

In Ihirnpe, lb spite the lect ll.

anil III I'urnpe Will lie jiio
Kor eais utuope n;u

be

of stialii Ihere,
lellef

rmled States lis an iiiierriaiionai nn.ui.
n'iiiaii.e. At Intervals toielBii tn ri:i.-- s

hue bad to be dtverted fiom more pn.ht-abl- e

occupations In order to cope with
American bnalidow ns. all else

criticism of our llnaticlal ma-

chinery has fastened . on the lU'lTec-tls- e

il-- e which we have made of Kold. the
recoKiitzed reserve ua.sis 01 ci..ni. aim
It l credit tnal periorins mi-- i r
of the commercial exchanBes. W have
the world'H larwrst Moci: or num. aim
while murli of It has been uctlvely ami
will finpUcd our banhlUK orKanuatlnti
and currency facilities have not been
adapted to avail themseh.s of the full
Capacities U IIIIS EUIU hl"Cl. li lii' n- -

sin Ii a thlin- - as monetary v
IntelllKencK does riot dlpute It, we couht
malm an etllclent use of less cold to ac-

commodate and sustain with entire safety
a Kreater movement than the coun-
try has ever Known.

'Vo now hold more rnld than we should
need, while Kurnp' i distre-se- d for the
lack of It, and European credit disturb-
ance has had tin extensive retlection from
wjilch we have not escaped. If our tlnan-cla- l

system Is i evW.nl with reasonable
respect, for the principles of mnnetats
science we should be able to part with at
least a moderate amount of Kold. which
Kurone could use tu the in rat ailvant.iK
of all civilization In return we .should
reCPlVe Increased supplies of colllllllidlttes,
whllo Kurotie would be enabled to pill'
chase more of our foods and more of our
own securities us well as the securities of
other nations, thus Increasing the pro
visions of capital to new countries which
are very much In want or It for the ex.
nloltation of material rt sources, inter
national trade would receive a poweiful
.stimulus and In the eimiini t xpauslon the
l.'hlted States must participate

The cohseiiucnces to oiltrelves of
fnactlnir a wife currency law cannot be
estimated. If the count! y. by the aid of a
modernized llnaticlal equipment, can trans
form Its capital s mote readily
than now Into the means for piosecutliiB
wealth creathu; endeavor there Is lif
Imaginable limit wlikh can tie put upon
tho new era of economic prociess. In tli
meantlinn ussuiance be afforded
that while excessive strain on the tlnanclal
machine would Inevitably cause a halt In
tho pace of profiles and prnbubU reaction
or even depression the ULellhood of such
collapses as we ian sulleicd from In the
past would be rendeted very i emote.

Such Is the promise which Is contained
In tho most prtssltiR pioblem of domestic
affalts now rriRtirtltiR leplslatlxe ami ex-

ecutive rffoits at WttHliliiBton. While
It must he pieinised that the promise
cannot he realized if new currency legis-
lation Is dominated chlelly hy a political
purpose ami not. by a bank I in,' put pose,
politics has already intered so much into
the considi rations of I'linnrtu that It Is
hut fair to say that views of wide
dlvernence prevail in the llnaticlal com-
munity with respect to the letdslutlve
portents. There tire those whose views
command respect, who are ready lo wel-
come almost any hind of new currency
law us lout; as it accomplishes substan-
tial chatiKe. They hold that the essential
t 111 tin is tu make the departure ft mil the
pieseiu system to a new one and that
If the new niachltieiy works clumsily It
will he easier to tinntiil the law than to
stek to recnticllo till political piejuiluis

enacllni; cuirency legislation al
all They atKiie that the illlhciiltleM of
a clumsy device would be offset for some
time hy the lurt that the provision of a
new device would break the train of
couiiiii ice ileprtssliiK and coulldrtico

Intluencis because It would be
something new with a noveltv affectltu?
the economic welfare of nil citizens
Krom tho standpoint of hentlimnt there
Is much to he said for such an opinion,
but trouble Is Itivllid If the choraiter
of new cutreicy hulMallou Is ickuhIciI
as Inferior to the actual rrlsun of the
national hank ail

A etv Bond case Is made out bv
students of tho subjet t, who maintain
that them is no sale or satlsfaclory
mldsliitliiu between tlin present h.sstem
and one which adopts tliot'oiiKlily the
central bank system as winked mil In a
century and more of Ihuopeaii rpcil-Mice- .

They contend that our picsint
ciiliihcy mid our I'M sent hank niK.in-iatln- u

hae been Incoi potati d Into tho
whole win Id's lliiancial slriictuin and

llli.it with ceiialu mnillllcatioiiH such as
a llbi lalllhB of the elm iKcticy lutiTiicy
act now on tlin statute hooks, H
be better to keep to whtt th country
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lnA than to ro only par way toward the,
r.t!il)ll.sliinrnt of a H.vstt'iu approved hy
the tost of tlniP iihroail. They Insist that
atiytlilnc liftwecii will product'
polntinciit at Itii- - l"t anil picdplttite
ill.iistii- - at Hit iimal In what way Is

I'lllllMt SI (,'IIIMir t" KOlV." tin" pi ulili'iti"
(III till' HHMlff til till lll"IIOtl iiim He- -

pi'lid nil tin- - Iiii. of in ii.--ik III tln-lii-

ir rm ii i or uhh iIiihk " pmi'- -

I I.I I..' Mini', tll.lt tin' ypillt II) which
i 'mini i'm foi iii n Litd.. an (ic
lioti'll III till' ll.ltllll' Of fll.lt It'll,
will no fill' toiviinl InniirliiB tin- - oatlMfiu-tot- y

oiit talinii of an linpi'i fi-- i t iiifasiiif or
niiiKliil llif i oiipi iiui'iiri s of n I'.iil l.iw

l worst1. If I (initrt'ss i:isi'H 11 tuirt'iiey nui
lllllCII Hi I IS 111 lit' lllllltllllt'ii III itii "i.
hy ho.tlllt. to capital It "III not help to
t i ri i unt' ilii- - itiip.ili iiiHMl of coiillilt iirf
that In mow nil iiiIvcimc fin lor In the pros-
pect for pi otpi'i It v.

.lust as tin' liui'caPil tiotlrt- - which H
Itcllil taken of i iitrt'iii'y IcwMlatlon Is evi-
dence of tin- - loinifst of capital for a rdmi
of imlltlcal cutitructiVciii-K- so Is the In-

creased attention that Is liclntt paid to tlin
pi'tltlon of tin' tallroails for tcllef from
tAowltp limitation of nito iiilvaiiri'ft. Tills
mm :i liatuii' of lat weeL'M ili'vt'lopmt'tits
liranriK on Milui". lull inn' iiiisv.it which
polltun it tinned was tin- - liitroihii'tion of a
1(111 III till' IIOIISII Of Itl'plt'.M'lltlltlVtt til
make Itii' i.iillo.iils hi'. if Hit- - coKt of welch
Uik tin- m.ilK hitherto 1'iitni' liy tin- -

altliouKli tin' railway mull scnlri
Is lii'lni; pi i fiii iiii il li tin- - t at i If m at li"s
than cost, ami tillliointli I'lcsiiltnl Wlllnnl
of the r..iltinioic anil nlno has Just shown
that tin' i.iilroails nuriai'fil tlit'lr arttial

iim ahnf ( ttpitnl Investment than J

ii

Abnw
lluiopeaii

credit

ilitect

would

before

wouhl

.iiiid,'
c.1111,11111) between I'm; and I'.'ll ami nan
net r.ntillifcs in It'll which were $s,7uil,-tnj- u

less than tit the bt'itliinlni; or the
four ear petlod liicldentally, tis another
mimical slim. It niiitht be noted that the
Secretary of State in the present Admlnls-ttatlo- n

made some political campalKIl
speeches In Ni w Jersey last week ex-

plicitly tihhouiioltm a pioKiainme "f
dtastle leBlsfatlon to be iiinlei taken at the
loiniiur iiesloii of ronmess.

It Is all verv well to say. us is so fre-

quently Mild, that capital must content
itself with polltbal i oiiditlntis and that
if the nian.iKers of tntei prise are stricken
with timidity In the la f i evolution-
ary piiipacaiiilas all that Is needed for
prospeitty is for capital to Install u less
cowaidly set of inanatti'is The complete
retlllt to t.ns sullj.lt seems to have been
made hy I'lesideiit fahlwcll In his

the other dav at the second annual
lonventloti id the Itni'stint-n- t Itankeis As-

ms. latton. lie said
"Tie'! e to be looming up a prob

lem nc to us ail. That is whether
Idealism w.ll not at times like the ptes-et- it

need reallstio vision It is a period
of rocastiiu; of (iov ei timental attitude
toward the makeup of the modi Ml device
tailed the col'pol atlOtl There is s.iid to
be ,i demand on the part of the majotit.v
of vot-- rs (hi' f.ii.itii'ipatloT from the im.
use of torpor.itt power U the concep-
tion be t o broader than th: tin-r- st:ite.
in. lit the .lppatentlv llievit lble outcome
w.ll be the cripjilmir. not the bnelli ent
rcpali.ni; of the midline. Agitation has
,, ue s,. f.ir t'l.i; our tiov fiiment at Wjh- -

tlKlOn 's almost cett.lltl to be Oil the
bear eide ilf the mat k"' N'ot the Vety
few t. li, but the Kie.it body of workers
w II siitfer most ftom reversion to tint"

al pi eses."
rethaps the vote In ow-

- elec
tors will have eomn U'ltllistakable mi
plications lor the astute perception of
politics Til" Ni W Ji"-.s- ballot will be

iiithnred p.irtlciilarh. lor that is no"
only I'leenl.iit Wilson's own State, but

te. ffit Vt ars tad., al tausfs have won
so ItiUiH sllptmrt from the ew aetsev
"le. toiate :is to place th- - State well up
.11 the l.st of railnal eommnnw ealtlw

nv token of ilcfi.tion fiom radical
tliouuln there vv.ll be Keiiirally niter- -
ptettd as a warning sicn.il to Tiolltc ians
that t'l" rate of itviilutioti has been

a. derated. With respect to
this., elections, by tho way, a tactical
pobt.cil hltiiidei- - sceine to have hetn d

in allow Pur any part of the new'
Ituiimo t i law to be 'itne operative be-

fore this ;, cat 's vote was' cast. Tin.
i lum-ii- i' s of the ptovlsions

telatltiB lo collection of Incomes at their
source hai already set up an extensive
Irritatioti amoni: far nioro voters than
the possessors of Incomes subject to tax.

Sentiment In the tlnanclal community
seems to rtslst with ditheulty the vatlous
depressinu Inthn nces in political ami other
I'tett'iries The stock market has dis-

played a firm undertime because of the
evtraordinaty nductlon of speculative
i omiuitmt'iits. titul th" market for lnvt.t.
ni' nt secuiit.es exhibits a fair absorptive
ciipailly despite the ttilth nf James
J Hill's rtitl.'lsm that the country 1h

saturated with overissues of municipal
and ltnlitstri.il bonds. Still, the state of
the capital market t a mint be described
as nooil when theie att. Indications that
the (.hurt term notes of all descriptions
maturhn; next ear will tiitBrefiate or
excel d J CMU. 0011,000. So far, however, as
fctirltv v.rues bo the situation uml out-
look may bo eharacterl7ed as deuotiiiR
"otuethliiB like an enditrance contest be-

tween extensive Investment and reduced
speculative positions on the one hand and
the duration and depth of ueneral bus.
ness teiesHion whMi Is beiotntnc mote
marked In basic lines of lmlust t , notably
Iron and steel. The test of conditions has
alttady begun to tell on weak or unsound
commercial and tnaniifactutinB enter-
prises, judging from the receiverships re-
ported In the last fortniBht or so.

Abroad the tlnanclal situation Is con-
fused, but with some evidence of better-
ment, nlthoUKh facts ate contradictory
The Imperial Hank of (letni.iny lowei.x Its
discount rate ftom C to C i j r (cut
after a ear's maintenance ot th" higher
llgitie, but th lieihn sto'k market

tut ns weaker than It has been
lor some time. The Itanl; of Ihigland
makes a better showItiB than btfoie It
restored its discount rate to C tar cent
at the beginning of October, hut when
New Votk bankers engage gold In London
strictly on an exchange basis hints are
nroinplly given that such transactions are
likely to lead tn an advance In the Hiltlsh
bank late. On these accounts much

attacln s to the preparations at
Parl for an early olfering of P'rench
national loans agKregatlng several bun-die- d

million dollais. lll'fotts have been
devoted for some time to Insure the
success of l'lt'iH-- national financing, but
If It Is istilkltigly successful the circum-
stance will b" hailed as ptoof of essential
bitteiment in the fotelgii money maiket
ami Impulsi s mav be derived thereftotn
which will lift all linanclal tnaikets out
of gloom and dejection.

BAILR0AD AND OTHER BONDS.
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Bertron, Griscom & Co.
Member New York Stock Exchange

PUBLIC SERVICE
INVESTMENT SECURITIES

AO W.ll! V.
ISliW YORK

in Boulevard ilfls CaptKlnes

I.ard TiMr .lidin?

Free of Income Tax
We offer strongly secured Public Utilitv Bonds upon which

interest will tie paid witliout deduction for the Federal
Income Tax, which will he paid by the issuttiR company.

William P. Bonbright & Co.
Incorporated

M Wall Street, New York
London l'ln..iilclphM Boston Detroit

American Pipe-Constructio- n Company
112 North Broad St.

PHILADELPHIA, PA.

NOTICE TO BONDHOLDERS
AM il, i Ho lds isstu-i- l by this Company and it.s subsidiary Comti.- ,i

frt I I tiit 'I Sii ti's 'I'a'..
Hondliolticrs will receive tin full amount of their coupons upon presen'.''

to the Trustee accompanied by the forms required by the Federal authomi(.
Coupons of the followini issues are duo November 1st:

Baldwin County Water Co.
ColUngswooil Sewerage Co.
Clayton-Glassbor- o Water Company
Cast Jersey Coast Water Co.
Norfolk County Water Co.

.. .. 1. ti

Paris Mountain Water Co.

Spring-Hel- Consolidated Water Co.
Texarkana Water Corporation

Wayne Sewerage Company
Nanticoke Power Company

I'lllLAULLI'IIIA

1st

1st

1st

1st

Bla ik lorms of Certificates can be had upon
application at th" office of this fompan.v.

THE CORN EXCHANGE BANK
Organized 1853

Office
William and Beaver Streets

THIRTY-TW- O BRANCHES
Statement of Condition

Close of Business October 31st, 1913
Depositors ..7..7. $73,982,327.65

To Meet Deposits We
Cash in $15,421,480.00
Exchanges for Clearing House 7,144,722.01
Due from Banks 4,486,546.02
Demand on Collateral 13,853,886.56 nnn irsn An
Time and Investment.- - 41,915,825.90 82,

Leaving Capital and Surplus $8,840,132.84

WILLIAM A. NASH,
Chairman of the Board
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CONVI-RSR-
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WALTER E. FREW,
President

OFFICERS
B. C. CONVI-RSR- .

President
ALKX ANOI'R II. STEVENS,

THOMAS COGIIKAN. JR..
t

HENRY J. COCHRAN.

BARKI.I.Y WYCkOFr,
Cashier

JAMI S R. ROWHRinGB,
tseiret.iry

now win iifiof:ot:K.
Trtrtsurer

CL1H OKI) WII.MIIRT,
Aitanl Cashier

CTOR S
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11 11
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BENJAMIN Si ROM;, Jr .
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Trustee for Personal Trusts
FIFTH AVENUE C& 36TH STREET, NEW YORK

The Union Trust Company of New York offers :i spci'in'
si'i'vice to iiulivithial trustees who tlesire to have the clerical sunt
routine adininistration of their trusts carried on at a low expen
by an expert organization.
The Union Trust Company will care for the trust property
iiNsitst in inal;in;j; investments and in selling secnritit. collect (1

income and pay it over as directed, and will render account.s i'
the form in which a trustee is rerruiretl hy the Court to state

A trustee will avoid expense and trouble hy huin.:
his accounts kept in proper form.
Correspondence and Interviews are Solicited.

UNION TRUST CO. OF NEW YORK, 80 Broad-xa.- v

Capital and Surplus $8,300,000

Capital
$2,000,000

Surplus
$7,000,000

fcmptrc Gruot Hompanv
MAIN OFFICE, 42 BROADWAY

Uranrtieanun ror bit 47tl flt.4W (Hu Mrfvt, enrnttr aitan sitrtM
21? r,t ilauslitn Mrrrl
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